
&$3$&,7<�%8,/',1*�21�*&)53�$1'�7+(�%63�81'(5�(Q$%/(



7+(�%$&.*5281'�
&217(;7�7+$7�

1(&(66,7$7('�7+(�
)2508/$7,21�2)�7+(�

*&)53

*&)5
3

75$,1(5¶6�0$18$/�_�+,$�*29(51$1&(�$&725¶6�&$3$&,7<�
%8,/',1*

�



7KH�*KDQD�&RFRD�)RUHVW�5(''��SURJUDP�LV�EHLQJ�LPSOHPHQWHG�WR�DGGUHVV�
GHIRUHVWDWLRQ�DVVRFLDWHG�ZLWK�FRFRD�SURGXFWLRQ�LQ�*KDQD��7KHVH�LQFOXGH�

:K\�WKH�*KDQD�&RFRD�)RUHVW�5(''��3URJUDP"

L��&RFRD�IDUPV�EHLQJ�H[SDQGHG�LQWR�IRUHVW�
UHVHUYHV�DQG�WKH�LQFUHDVH�LQ�LOOHJDO�ORJJLQJ�LQ�
IRUHVW�UHVHUYHV�DQG�IDUPODQGV�OHDGLQJ�WR�
GHIRUHVWDWLRQ

LL��3URGXFWLRQ�RI�FRFRD�WKURXJK�FRQYHUVLRQ�RI�
PRUH�ODQG�LQVWHDG�RI�LQFUHDVLQJ�\LHOG�RQ�WKH�
VDPH�ODQG

75$,1(5¶6�0$18$/�_�+,$�*29(51$1&(�$&725¶6�&$3$&,7<�
%8,/',1*

�



:K\�WKH�*KDQD�&RFRD�)RUHVW�5(''��3URJUDP"

LLL��,QDGHTXDWH�UDLQIDOO�DQG�KLJK�WHPSHUDWXUHV�
DV�D�UHVXOW�RI�FOLPDWH�FKDQJH��NLOOLQJ�FRFRD�
IDUPV

LY��)DUPHUV¶�ZLOOLQJQHVV�WR�JLYH�RXW�WKHLU�FRFRD�
IDUPV�IRU�JROG�PLQLQJ�GXH�WR�ORZ�SURGXFWLYLW\

75$,1(5¶6�0$18$/�_�+,$�*29(51$1&(�$&725¶6�&$3$&,7<�
%8,/',1*

�



:K\�WKH�*KDQD�&RFRD�)RUHVW�5(''��
3URJUDP"

Y��)DUPHUV¶�XVLQJ�VODVK�DQG�EXUQ�SUDFWLFHV

YL� )DUPHUV¶�LQDELOLW\�WR�SODQW�DGHTXDWH�
WUHHV�LQ�WKHLU�FRFRD�IDUPV�WR�SURYLGH�
VKDGH�IRU�WKH�FRFRD��UHVXOWLQJ�LQ�ORZ�
\LHOGV�RI�WKH�FRPPRGLW\

YLL� /LPLWHG�DOWHUQDWLYH�OLYHOLKRRGV�IRU�
IDUPHUV�DVLGH�FRFRD�IDUPLQJ

YLLL� )DUPHUV¶�GLIILFXOW\�ZLWK�WUHH�ULJKWV�DQG�
RZQHUVKLS�LQ�FRFRD�IDUPV

75$,1(5¶6�0$18$/�_�+,$�*29(51$1&(�$&725¶6�&$3$&,7<�
%8,/',1*

�



)LJXUH����,PSDFWV�RI�KLJK�WHPSHUDWXUH�DQG�ORZ�
UDLQIDOO�RQ�WKH�VXLWDELOLW\�RI�WKH�+,$�ODQGVFDSH�IRU�
FRFRD�FXOWLYDWLRQ

)LJXUH����3DUWV�RI�D�IRUHVW�UHVHUYH�WKDW�KDV�EHHQ�
FRQYHUWHG�LQWR�D�FRFRD�IDUP

)LJXUH����$�VDWHOOLWH�LPDJH�RI�SDUWV�RI�WKH�
.URNRVXD�+LOOV�)RUHVW�5HVHUYH�VKRZLQJ�IRUHVW�
FRQYHUVLRQ�WR�FRFRD

/(*(1'

&ORVH���
)RUHVW
2SHQ��

)RUHVW�

&RFRD�

6HWWOHPHQW

)LJXUH����3DUWV�RI�WKH�.URNRVXD�+LOOV�)RUHVW�5HVHUYH�
VKRZLQJ�DGPLWWHG�IDUP�H[SDQVLRQ�LQWR�WKH�IRUHVW�
UHVHUYH

75$,1(5¶6�0$18$/�_�+,$�*29(51$1&(�$&725¶6�&$3$&,7<�
%8,/',1*

�



(IIHFWV�RI�ORZ�UDLQIDOO�RQ�FRFRD�IDUPV

%ODFN�SRG�
DQG�SRG�
ERUHU

6WHP�
FDQNHU

6WHP�
ERUHU

&RFRD�
IORZHUV�
IDLOLQJ

1XWULHQW�
ORVV

75$,1(5¶6�0$18$/�_�+,$�*29(51$1&(�$&725¶6�&$3$&,7<�
%8,/',1*

�



7+(�,17(59(17,21�
675$7(*,(6�$1'�(;3(&7('�

287&20(�)25�7+(�
,03/(0(17$7,21�2)�7+(�

*&)53
75$,1(5¶6�0$18$/�_�+,$�*29(51$1&(�$&725¶6�&$3$&,7<�
%8,/',1*

��



:KDW�VKRXOG�D�SHUVRQ�GR�WR�
EHQHILW�IURP�WKH�*&)53"

7R�EHQHILW�IURP�WKH�*KDQD�&RFRD�)RUHVW�5(''��3URJUDPPH��RQH�KDV�WR�HQJDJH�
LQ�WKH�IROORZLQJ�DFWLYLWLHV�

L��'RQ¶W�FXW�WUHHV�EXW�SODQW�WKHP�LQ�FRFRD�
IDUPV

LL��3ODQW�QHZ�WUHHV�DQG�SUHVHUYH�H[LVWLQJ�WUHHV�
LQ�\RXU�FRFRD�IDUPV�DQG�RWKHU�ODQG�DUHDV

75$,1(5¶6�0$18$/�_�+,$�*29(51$1&(�$&725¶6�&$3$&,7<�
%8,/',1*

�



:KDW�VKRXOG�D�SHUVRQ�GR�WR�
EHQHILW�IURP�WKH�*&)53"

7R�EHQHILW�IURP�WKH�*KDQD�&RFRD�)RUHVW�5(''��3URJUDP��RQH�KDV�WR�HQJDJH�LQ�
DFWLYLWLHV�WKDW�UHGXFH�FDUERQ�HPLVVLRQV�VXFK�DV�

LLL��5HSODQW�ROG�DQG�GLVHDVHG�FRFRD�
IDUPV

75$,1(5¶6�0$18$/�_�+,$�*29(51$1&(�$&725¶6�&$3$&,7<�
%8,/',1*

��



:KDW�VKRXOG�D�SHUVRQ�GR�WR�
EHQHILW�IURP�WKH�*&)53"

7R�EHQHILW�IURP�WKH�*KDQD�&RFRD�)RUHVW�5(''��3URJUDP��RQH�KDV�WR�HQJDJH�LQ�
DFWLYLWLHV�WKDW�UHGXFH�FDUERQ�HPLVVLRQV�VXFK�DV�

LY��1RW�JLYLQJ�RXW�FRFRD�IDUPV�IRU�VPDOO�VFDOH�
PLQLQJ

Y��-RLQ�DQG�EH�DQ�DFWLYH�PHPEHU�RI�D�FRFRD�
IDUPHU�FRRSHUDWLYH��DVVRFLDWLRQ

75$,1(5¶6�0$18$/�_�+,$�*29(51$1&(�$&725¶6�&$3$&,7<�
%8,/',1*

��



:KDW�VKRXOG�D�SHUVRQ�GR�WR�
EHQHILW�IURP�WKH�*&)53"

YL��$FWLYHO\�SDUWLFLSDWH�LQ�&5(0$�
DFWLYLWLHV

7R�EHQHILW�IURP�WKH�*KDQD�&RFRD�)RUHVW�5(''��3URJUDP��RQH�KDV�WR�HQJDJH�LQ�
DFWLYLWLHV�WKDW�UHGXFH�FDUERQ�HPLVVLRQV�VXFK�DV�

YLL� 3DUWLFLSDWH�LQ�WUHH�SODQWLQJ�H[HUFLVHV�LQ�
IDUPODQGV�DQG�IRUHVW�UHVHUYHV

YLLL� 'RQ¶W�SODQW�FRFRD�LQ�IRUHVW�UHVHUYHV

L[� 3UDFWLFH�FOLPDWH�VPDUW�FRFRD�SURGXFWLRQ

[� ,QVWHDG�RI�H[SDQVLRQ��SUDFWLFH�
FRFRD�LQWHQVLILFDWLRQ

75$,1(5¶6�0$18$/�_�+,$�*29(51$1&(�$&725¶6�&$3$&,7<�
%8,/',1*

��

[L�� 5HVSHFW� VRFLDO� DQG� HQYLURQPHQWDO�
VDIHJXDUGV� LQFOXGLQJ� EXIIHU� ]RQH� SURWHFWLRQ��
QRW� VSUD\LQJ� LQWR� ZDWHU� ERGLHV�� XVLQJ�
UHFRPPHQGHG� DJURFKHPLFDOV�� SUDFWLVLQJ�
LQWHJUDWHG�SHVW�PDQDJHPHQW�



352*5(66�2)�7+(�*&)53�72�
'$7(�$1'�28767$1',1*�,668(6�
7+$7�&28/'�327(17,$//<�
+,1'(5�7+(�5($/,=$7,21�2)�

7+(�*&)53�287&20(6

*&)5
3

75$,1(5¶6�0$18$/�_�+,$�*29(51$1&(�$&725¶6�&$3$&,7<�
%8,/',1*

��



:KDW�DUH�ZH�GRLQJ�XQGHU�WKH�*&)53"

8QGHU�WKH�*KDQD�&RFRD�)RUHVW�5(''��SURJUDP�ZH�DUH�FXUUHQWO\�

L��3ODQWLQJ�WUHHV�LQ�FRFRD�
IDUPV

LL��0LQLPL]LQJ�IDUP�FUHDWLRQ�LQ�IRUHVW�
UHVHUYHV�E\�SUDFWLFLQJ�LQWHQVLILFDWLRQ

75$,1(5¶6�0$18$/�_�+,$�*29(51$1&(�$&725¶6�&$3$&,7<�
%8,/',1*

��



:KDW�DUH�ZH�GRLQJ�XQGHU�WKH�*&)53"

8QGHU�WKH�*KDQD�&RFRD�)RUHVW�5(''��SURJUDP�ZH�DUH�FXUUHQWO\�

LLL��5HSODQWLQJ�ROG�DQG�GLVHDVHG�FRFRD�IDUPV LY��3ODQWLQJ�PRUH�WUHHV�LQ�FRFRD�IDUPV

75$,1(5¶6�0$18$/�_�+,$�*29(51$1&(�$&725¶6�&$3$&,7<�
%8,/',1*

��



:KDW�DUH�ZH�GRLQJ�XQGHU�WKH�*&)53"

8QGHU�WKH�*KDQD�&RFRD�)RUHVW�5(''��SURJUDP�ZH�DUH�
FXUUHQWO\�

LY��,QFUHDVLQJ�FRFRD�
\LHOGV

Y��3ODQWLQJ�WUHHV�LQ�IRUHVW�
UHVHUYHV

75$,1(5¶6�0$18$/�_�+,$�*29(51$1&(�$&725¶6�&$3$&,7<�
%8,/',1*

��



:KDW�DUH�ZH�GRLQJ�XQGHU�WKH�*&)53"

YL��,PSURYLQJ�IRUHVW�DQG�UHVRXUFH�JRYHUQDQFH�
WKURXJK�WKH�+,$�DSSURDFK

8QGHU�WKH�*KDQD�&RFRD�)RUHVW�5(''��SURJUDP�ZH�DUH�FXUUHQWO\�

75$,1(5¶6�0$18$/�_�+,$�*29(51$1&(�$&725¶6�&$3$&,7<�
%8,/',1*

��

YL��6XSSRUWLQJ�DOWHUQDWLYH�DGGLWLRQDO�OLYHOLKRRGV�
DFWLYLWLHV



:+$7�%(1(),76�$5(�72�$&&58(�
)520�7+(�,03/(0(17$7,21�2)�
7+(�*&)53�$1'�+2:�:,//�7+(<�

%(�6+$5('"

*&)5
3

75$,1(5¶6�0$18$/�_�+,$�*29(51$1&(�$&725¶6�&$3$&,7<�
%8,/',1*

��



:KDW�EHQHILWV�DUH�ZH�JRLQJ�WR�JDLQ�
QRZ�XQGHU�WKH�*&)53"

%\� SDUWLFLSDWLQJ� LQ� *&)53� DFWLYLWLHV��
FRFRD� IDUPHUV� DQG� WKHLU� FRPPXQLWLHV�
DUH�JRLQJ�WR�HQMR\�VRPH�EHQHILWV�

%HQHILWV� ZRXOG� DFFUXH� EHFDXVH� IDUPHUV�
DQG� RWKHU� FRFRD� VWDNHKROGHUV� KDYH�
HQJDJHG� LQ� FRFRD� IDUPLQJ� SUDFWLFHV� WKDW�
KDYH� DYRLGHG� GHIRUHVWDWLRQ�� LQFUHDVHG�
WLPEHU� WUHHV� LQ� FRFRD� IDUPV�� LPSURYHG�
WUHH� SODQWLQJ� LQ� IRUHVW� UHVHUYHV� DQG�
PLQLPL]HG�LOOHJDO�FKDLQVDZ�RSHUDWLRQV�

7KHUH�DUH�WZR�W\SHV�RI�EHQHILWV�XQGHU�WKH�
SURJUDP� QDPHO\�� FDUERQ� DQG�
QRQ�FDUERQ�EHQHILWV�

75$,1(5¶6�0$18$/�_�+,$�*29(51$1&(�$&725¶6�&$3$&,7<�
%8,/',1*

��



&DUERQ�EHQHILWV
7KH�FDUERQ�EHQHILWV�DUH�SULPDULO\�IRFXVHG�RQ�LQFHQWLYL]LQJ�DQG�DSSUHFLDWLQJ�IDUPHUV�DQG�NH\�
VWDNHKROGHUV�IRU�FRQWULEXWLQJ�WR�FKDQJLQJ�EHKDYLRU�RI�IDUPHUV�DQG�RWKHU�VWDNHKROGHUV�RQ�FRFRD�
IDUPLQJ�SUDFWLFHV�WKDW�GR�QRW�GHIRUHVW�EXW�HQFRXUDJH�WKH�DGRSWLRQ�RI�DJURIRUHVWU\��LPSURYLQJ�\LHOG�
RQ�WKH�VDPH�ODQG�ZLWKRXW�H[SDQGLQJ�DQG�DYRLGLQJ�LOOHJDO�KDUYHVWLQJ�RI�WLPEHU�

&DUERQ�EHQHILWV�PD\�EH�PRQHWDU\�RU�QRQ�PRQHWDU\�JRRGV�DQG�VHUYLFHV�ZKLFK�KDYH�EHHQ�
JHQHUDWHG�EHFDXVH�RI�WKH�LPSURYHPHQWV�DVVRFLDWHG�ZLWK�WKH�LPSOHPHQWDWLRQ�RI�WKH�*&)53�

75$,1(5¶6�0$18$/�_�+,$�*29(51$1&(�$&725¶6�&$3$&,7<�
%8,/',1*

��



1RQ�FDUERQ�EHQHILWV

1RQ�FDUERQ�EHQHILWV�DUH�LQWDQJLEOH�EHQHILWV�ZKLFK�LQFOXGH�FRFRD�\LHOG��LPSURYHPHQWV�LQ�
NQRZOHGJH�DQG�DOO�RWKHU�LPSURYHPHQWV�ZKLFK�ZHUH�FR�JHQHUDWHG�DV�D�UHVXOW�RI�WKH�
LPSOHPHQWDWLRQ�RI�WKH�*&)53�

75$,1(5¶6�0$18$/�_�+,$�*29(51$1&(�$&725¶6�&$3$&,7<�
%8,/',1*

��



*&)53�EHQHILWV

&RFRD�\LHOG��
LPSURYHPHQWV�LQ�
NQRZOHGJH��FRPPXQLW\�
GHYHORSPHQW�SURMHFWV�
DQG�DOO�RWKHU�
LPSURYHPHQWV

0RQHWDU\�RU�
QRQ�PRQHWDU\�JRRGV�DQG�
VHUYLFHV�JHQHUDWHG�
EHFDXVH�RI�WKH�
LPSURYHPHQWV

0RQHWDU\�EHQHILW�WR�
VXSSRUW�WKH�*&)53�
DFWLYLWLHV

)DUP�LQSXWV�WR�
KHOS�LQFUHDVH�
IDUP�\LHOGV

%HQHILWV�
XQGHU�WKH�
*&)53

1RQ�FDUER
Q�EHQHILWV

&DUERQ�
EHQHILW
V

0RQHWDU
\

1RQ�PRQHWDU
\

2UJDQL
F

)HUW

75$,1(5¶6�0$18$/�_�+,$�*29(51$1&(�$&725¶6�&$3$&,7<�
%8,/',1*

��



%HQHILWV�WR�IDUPHUV

*HQHUDOO\��WKH�IROORZLQJ�DUH�VRPH�H[DPSOHV�RI�WKH�*&)53�EHQHILWV�WR�
IDUPHUV�

+,$�IDUPHUV�EHQHILW�IURP
LQFUHDVHG�FOLPDWH�
UHVLOLHQFH

+,$V�EHQHILW�IURP�
LPSURYHG�SURWHFWLRQ�RI�
WKH�IRUHVW

+,$�IDUPHUV��FRPPXQLWLHV�DQG�
7UDGLWLRQDO�$XWKRULW\�EHQHILW�IURP�
&DUERQ�)XQG

&DUERQ�
)XQG

+,$�IDUPHUV�EHQHILW�
IURP
LQFRPH�
GLYHUVLILFDWLRQ

+,$�IDUPHUV�EHQHILW�
IURP
LQFUHDVHG�\LHOGV

75$,1(5¶6�0$18$/�_�+,$�*29(51$1&(�$&725¶6�&$3$&,7<�
%8,/',1*

��



6+$5,1*�2)�7+(�
%(1(),76���:+2�&$1�
%(1(),7�$1'�:+$7�7+(
%(1(),76�&28/'�%(�86('�
)25"

75$,1(5¶6�0$18$/�_�+,$�*29(51$1&(�$&725¶6�&$3$&,7<�
%8,/',1*

��



:KR�EHQHILWV�IURP�
ZKDW"

7KH�EHQHILFLDULHV�RI�WKH�FDUERQ�EHQHILWV�DUH�JURXSHG�LQWR�SULPDU\�DQG�
VHFRQGDU\�EHQHILFLDULHV�

7KH�SULPDU\�EHQHILFLDULHV�DUH�*&)53�VWDNHKROGHUV�ZKR�FRQWULEXWHG�GLUHFWO\�
WR�WKH�IROORZLQJ�

L��$YRLGLQJ�FRFRD�HQFURDFKPHQW�
LQWR�IRUHVW�UHVHUYHV

LL�� 3ODQWHG� WLPEHU� WUHHV� LQ� FRFRD�
IDUPV� DFFRUGLQJ� WR� &2&2%2'�
UHFRPPHQGDWLRQ� �LQFRUSRUDWHG�
DJURIRUHVWU\� WUHHV� LQ� FRFRD�
IDUPV�

LLL��6HFXUHG�WUHHV�LQ�
WKHLU�FRFRD�IDUPV�

75$,1(5¶6�0$18$/�_�+,$�*29(51$1&(�$&725¶6�&$3$&,7<�
%8,/',1*

��



:KR�EHQHILWV�IURP�ZKDW"

7KH�SULPDU\�EHQHILFLDULHV�LQFOXGH�WKH�
IROORZLQJ�

5HJLVWHUHG�IDUPHUV�LQ�+,$�JURXSV� 7UDGLWLRQDO�
FRXQFLOV�

7KH\�ZLOO�UHFHLYH�QRQ�PRQHWDU\�EHQHILWV�
LQ�WKH�IRUP�RI�IDUP�LQSXW�SDFNDJHV�WR�
VXSSRUW�FOLPDWH�VPDUW�FRFRD�SURGXFWLRQ��
FRPPXQLW\�GHYHORSPHQW�LQLWLDWLYHV�VXFK�
DV�ERUHKROHV�DQG
RWKHU�FRPPXQLW\�SURMHFWV

7KH\�ZLOO�UHFHLYH�PRQHWDU\�
EHQHILWV

7KH\�ZLOO� UHFHLYH�PRQHWDU\� EHQHILW� LQ� WKH�
IRUP� RI� ORJLVWLFDO� VXSSRUW� IRU� +,$�
PRQLWRULQJ� DQG� ODZ� HQIRUFHPHQW��
UHVWRUDWLRQ� RI� GHJUDGHG� IRUHVW� UHVHUYHV��
LPSOHPHQWDWLRQ�DQG�PRQLWRULQJ�RI�VR��FLDO�
DQG�HQYLURQPHQWDO�VDIHJXDUGV�DQG�JHQHUDO�
FRRUGLQDWLRQ�RI�*&)53

)RUHVWU\�
&RPPLVVLRQ�

75$,1(5¶6�0$18$/�_�+,$�*29(51$1&(�$&725¶6�&$3$&,7<�
%8,/',1*

��



:KR�EHQHILWV�IURP�ZKDW"

7KH�VHFRQGDU\�EHQHILFLDULHV�DUH�*&)53�VWDNHKROGHUV�ZKR�SURYLGHG�LQGLUHFW�DQG�
VXSSRUWLQJ�UROHV�LQ�DYRLGLQJ�FRFRD�HQFURDFKPHQW�LQWR�IRUHVW�UHVHUYHV��SODQWLQJ�
WUHHV�LQ�FRFRD�IDUPV�DFFRUGLQJ�WR�&2&2%2'�UHFRPPHQGDWLRQV�DQG�VHFXUHG�WUHHV�
LQ�WKHLU�FRFRD�IDUPV��7KH�VHFRQGDU\�EHQHILFLDULHV�LQFOXGH�WKH�IROORZLQJ�

+,$�DQG�6XE�+,$�FRPPXQLWLHV� &2&2%2'� 00'$V��/RFDO�JRYHUQPHQW��

7KH\�ZLOO�UHFHLYH�QRQ�PRQHWDU\�EHQHILW�
LQ�WKH�IRUP�RI�FRPPXQLW\�GHYHORSPHQW�
SURMHFWV

7KH\�ZLOO�UHFHLYH�PRQHWDU\�EHQHILW�WR�
VXSSRUW�WKH�DFWLYLWLHV�RI�FOLPDWH�VPDUW�
FRFRD�H[WHQVLRQ�DFWLYLWLHV��7KHVH�LQFOXGH�
&RFRD�5HKDELOLWDWLRQ�3URJUDPPH��&RFRD�
'LVHDVHV�DQG�3HVW�&RQWURO
3URJUDPPH��&2'$3(&���&RFRD�+L7HFK�
�)HUWLOL]HU��3URJUDPPH��)UHH�+\EULG�&RFRD�
6HHGOLQJ�'LVWULEXWLRQ��$UWLILFLDO�+DQG�
3ROOLQDWLRQ��0DVV�&RFRD�3UXQLQJ��&RFRD�
0DQDJHPHQW�6\VWHP��&06��DQG�,UULJDWLRQ

7KH\�ZLOO�UHFHLYH�QRQ�PRQHWDU\�
EHQHILWV�WR�VXSSRUW�WKHLU�HIIHFWLYH�
SDUWLFLSDWLRQ�LQ�ODQGVFDSH�
PDQDJHPHQW�DQG�HQIRUFHPHQW�RI�
ODZV�WR�VDIHJXDUG�WUHHV�IURP�LOOHJDO�
KDUYHVWLQJ�DQG�IDUPHU�HQFURDFKPHQW�
LQWR�FRFRD�IDUPV�

75$,1(5¶6�0$18$/�_�+,$�*29(51$1&(�$&725¶6�&$3$&,7<�
%8,/',1*

��



:KR�EHQHILWV�IURP�ZKDW"

2I�WKH�WRWDO�PRQH\�DFFUXLQJ�IURP�WKH�FDUERQ�
EHQHILWV�

ZLOO�JR�WR�IDUPHUV��
WUDGLWLRQDO�DXWKRULWLHV�DQG�
WKHLU�FRPPXQLWLHV

ZLOO�JR�WR�
WKH
JRYHUQPHQ
W

ZLOO�JR�WR�WKH�
)RUHVWU\�
&RPPLVVLRQ

��� ��� ��

75$,1(5¶6�0$18$/�_�+,$�*29(51$1&(�$&725¶6�&$3$&,7<�
%8,/',1*

��



)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�
�� )RUHVWU\�&RPPLVVLRQ��ZZZ�IFJKDQD�RUJ

�� 6ROLGDULGDG�:HVW�$IULFD��
ZZZ�VROLGDULGDGQHWZRUN�RUJ


